INTRODUCTION
Enterprise growth can be achieved through internal accumulation and M & A, compared to internal accumulation, M & A can achieve faster capital concentration, economies of scale, cross-sectoral business and industrial chain expansion. Whether the M & A behavior of listed companies will increase shareholders' wealth has received wide attention from all sectors of society.
The study by Eckbo and Thorburn (2010) shows that the ratio of target firm to acquisition firm has a significant effect on the excess returns of the acquirer, Rau and Vermaelen (2012) found that the merger did not receive excess returns. [1] Muller (2010) and Raven use the comparison of operating results to show that the earnings of the company after M & A decline year after year. [2] there are differences in the findings of domestic M & A performance, Wang Songtao and Wen Xianyuan argue that different research conclusions are mainly due to different research methods. [3] Zhang xin research that after the acquisition, target corporate profitability has improved, While mergers and acquisitions have declined. [4] Tang Jianxin and He Hong studied the M & A events of listed companies from 2008 to 2010, found that there were positive synergies in the short term and negative synergies in the long run. [5] Zhang Yi and Qiao Yuanbo found that mergers and acquisitions of listed companies is inefficient and did not achieve the integration of both resources and value creation. [6] The According to using spss22.0 analysis software test result: the KMO value is 0.74, which is suitable for factor analysis. In order to facilitate the comparison of the performance of listed companies before M & A and after M & A, this paper constructs comprehensive score function by using the main factors. The comprehensive score function is the sum of variance contribution of the factor using the sum of the product of the weight and the factor score. The results show that the comprehensive performance scores in one year after M & A are significantly improved, but the performance score in three years after M & A declines, indicating that M & A effect of listed companies in the short term But the long-term effect is not obvious and there is a downward trend.
III. AN EMPIRICAL ANALYSIS OF M & A PERFORMANCE

A. Theoretical Analysis and Research Hypothesis
The term "related party" means that in a business operation and financial decision, if one party can directly or indirectly control another party or exert a significant influence on the other party, the criterion regards it as a related party. "The reorganization of assets between affiliated enterprises can rapidly improve the operating results and financial position of listed companies. Xi Xin study shows that the performance of related party transactions and acquisition are related, [8] 
Where Yt is Ys, Ym, Yl. Table 3 shows the descriptive statistics of the sample data of 36 M & A companies in 2012. It can be seen from the table that there is an upward trend in the overall performance of the acquisition companies from short-term to long-term after acquisition (average value of Ys is 0.3326, Yl is 0.743), indicating that mergers and acquisitions have good business results, resulting in synergies. According to the regression results in Table 4 , the R 2 of Yl in the three regression equations is the lowest, which is 0.54, meaning that 54% of the long-term M & A performance of listed companies can be explained by the selected variables.
C. Empirical Results and Analysis
In In the medium term, Cash payment has significant effect on M & A performance, cash payment is opposite to the change of M & A performance, which is not consistent with the hypothesis 2, This situation may arise because the enterprise to obtain the target business assets and undertake a new debt, a large number of cash outflows in the early stages of mergers and acquisitions, the company's cash "hematopoietic" function is affected, and a large number of mid-term debt also affected the performance of the enterprise.
In the long run, related party transactions, payment methods on the long-term performance is not significant, indicating that China's listed companies mergers and acquisitions in the long term is inefficient.
IV. CONCLUSIONS Based on the study of the short-term performance (the first year after acquisition), the mid-term performance (the second year after acquisition) and the long-term performance (the third year after acquisition) of 36 M & A samples in 2012, It is found that the M & A of the listed companies in our country has a positive effect on the operating performance in the short term, but the long-term impact on the performance is not optimistic. Cash payment can only improve M & A performance in the short term, and it is inefficient in the long run and the related party transaction and the M & A performance is not a positive correlation after the acquisition.
